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Atlantic Gulf
Oil Corporation

Controlled by

Atlantic, Gulf & West Indies
Steamship Lines

Estlmnted potential production
250,000 barrels daUy.

sL Topplnu plant capacity 30,003

M bantl. daily.
Pumping station tor the loading

jtaf of tankers with capacity of 6,000

jK bcrrels per hour.
tiff- - Pipe line capacity when com- -

'r pleted 60,000 barrels daily.

Parent company has contracted
for tankers having deadweight
tonnage of more than 172,000

'' tons.
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Inquiries
Are Invited
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Listed
or

Unlisted Securities
and

Foreign Exchange

KdhlerBremer aCo.
STOCKS DONOS

HEHBta WHnUQATCDXOiK iXtltAWC Of

HAItf OFFICII, 2-- UPTOWN OFFICE.

32DROADWAY W 3SWEST43Sr.
Phone. Broad 6910 JjJ, PhoM.Umtabiltexr

NEW YORK.

Government
Victosry

5 BONDS
PRICE $58
I'M. 1,000 1KANC3

Detailed Circular on request.

Farson, Son & Co.
Members New York Stoclt Uxchantc

115 Broadway, New York

Founded 179

cason:J
Investments

30 Pine Street
New York

EIELLWIGREUTTER
Mtmkrs oj N. Y. Stock Exchanit

INVESTMENT
SECURITIES

C

25 Broad Street, New York
Telephone Lroad 6230

WE WILL BUY

Northern States Power Pfd.
Stand.G.&EIec.Com.&Pfd.
Revere Motor Car Company

Direct Wires to
Minneapolis, Kansas City, Pitts-
burgh, Chicago Detroit, Denter

John V. Dunne & Co.
44 Broad St. New York

Telephone lircaa :Sii

Dunking House of

HENRY CLEWS & CO.
Member of N. Y. Stock Exchange,

11,13, 15, 17 and 19 Broad St., N. Y.
Interest nllnued on deposit accountsauhjert to cheque. Stock, iiond nndNote Issues of Uallrosd and IndustrialCompanies Bought and Sold nnd

advances made thereon.
Foretell Letter of Credit Issued.

Dealers In

LIBERTY BONDS
IJrnncli Offices 320 Fifth Ave.

DO Union Sunre. Wurrrn fit.
145 E. COth St. 18 Court Ilrooklyn.

- iaaa

PRICHITT&CQ
Members N.Y. Stock Exchange

SIXTY BROADWAY
MEW YORK CITY

Eimims..,,,,,,,,,,,,,,,,;

Bonds for Investment
Harris, Forbes & Co.

Tine Street. Corner William
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FAIL TO 'BUY IN'

SHORTS IN STDTZ

Protective Coininittco Would

Form Colninittoo to Medinto

With Itynn.

WANT BANKERS TO SERVE

Considers Muddlo 'Business
Question to Bo .Disposed Of

by Business Men.'

Possibility of settlement of the f'tiitz
Motor stock muddle In Wall Street
loomed nearer yesterday, when It was
Icnrncd that steps were being taken by
(ho protective committee representing
the shorts In the stock to form a media-
tion committee of leading hankers with
the view of arranging a settlement be-

tween the shorts and tho Allan A. Ilyan
Interests without recourse to the courts.
Tho protective committee Issued yester-
day afternoon a statement of Its posi-
tion In contesting the validity of the
short contracts, but declaring that tho
(Oinmltlfo favored arbitration of the
controversy. It was admitted In that
fctaUment that the commltco considered
tho muddle as a. "business question
which ought to be disposed of by Inifl-ncs- fj

men" and added that If tho rervlces
of "leading bankers, who will havu the
confidence of all parties and of tho pub-
lic as well, to act as mediators," could
be obtained, tho committee would favor
such a course.

A representative of the protective
committee called yesterday afternoon on
a banker to dctermlno what his attitude
toward serving In tho capacity of medi-
ator would be. Nothing as to tho suc-
cess which this emissary met could bo
learned, but It Is understood that the
prospects for the formation of a media
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IIKCiooir'tiCocv7 Ayr. 1923 97
liuhOnCorp 0 Juiy 1x21 ,tij uiV
OullOIICorp 0 July 1922 fid 98
(iuirullCorp 0 July 192J 90 6
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LlgfettiiMTob..0 Dec. 1U21 MH$ 97K
MolinW'iuwCo...7 hept. 1D2J 99 lot
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PHILADELPHIA.

Am Stores,
Brill

Kl.rn"2e..
Cambria

Kuuerlor.

LiJIit.

Has...

Ilef...

Klmxln

45

xa

Pn Mfe... 75
Co Oft pf. l

Phil
I' tilcfs...
Toon Belmont..
Tono Mlnlnz...
Union Trsctloa.

It

La

25

12I1.

5Sii

2914

Phil
21V4

United Gas Imp 434

KL&I' pf.

l...
VTSVt Pa... 12

BONDS.
I) Mi

Elec 4 Pro 4. ..!!
Mke Sup ,".s... AS

Phil Klcc
Bendlns 4i.... iA

CHICAGO.

17C) in
40 L nf... 91H

liv pr...
00

190
Cndahy

25 ('out Motor..

IFed

n unio r,isc.
N O E Dt
N H tales Pr. M

11 ft
ten USL

Jiicniitan

.H'i

Okla Itef.

S nm
S

Bald

f

pf.
s v;ai tji... si
fi Oal E pf. y

n i. E.. 13

4

Sld G&E pf. 38Vi
1

T i

l J.

..

LAH. :t
U MR 1 nf. CO

West 16

W P pf 63

...

:tli
Savannah
Savannah

120 (II 125
::0l

Col

pf.

25

Ins

23
2',,

lst r.s.

Ml

new

IIS

2,i

3l!-- i

rm

s
170
107

H4
1117i

Own.

iinlieu

Bs...

1.14

2DV5

Hi

175

!Hl!4

Wi

7U5

Sales. Open.
Armour leather
Armour
Armour

Bros..

United

Cent..

12414

Illnh.

09V,

MV,

1SI

Blil.

10

64

im
.167

N
S new

.. 67

nf 95

1. 4
2 2

4

lu

X

.

..

.

.

-

09
. (M
. 17
. Ofiv.

.11

IS

r, '

1.
8 S

3:

40

8

50

IS

11

4.1

5S

30

18
75
33
35
23

2

32

12

5S
M

on
17

59

33

140

low.
125

2714

30
10(4

3
15

344

574

32
r.214

5
SU

13',4
10
47

170
107

IS
(HV4

111

Iw.
4P4
r!s

12S
;:n
2iw
ln4
75
31
24
23
2S

&
45

178
12

(W4

ns
83V.
74V4

Low.
10

nts
M)i
on
17
00
11H

121
69

Ask.

90

90
I

45
400
n
1414

li
U
u
u
ss
13

65

:oj
iO

10

3
7

26

63
18

63

Ask.

is
70
134

170

23
71

97

Last.
125

2S14
7H
214
nr.

0.1

31
17

r.
15

2
124 '4

3114
5

57 W

US
32
52'
40

5
' 8',

1814
10
47

170
107

1H

0114
HIS

Last.
45
57H

129
:in
29U.I
19--

33
21S
23

12

9fl
snv.
5S

744

List.
1B4
oty.
tm?i
(10

17
ODH

l'S

tion body nro bright. Whether or not
tho opposing Interests, represented by
Allan A. rtyan, would consider a pro-
posal to mcdlato could not bq learned
yesterday. It was said, however, that a.
previous offer of urbltratlon had been
declined by Ilyan.

Tho buy In orders which Ilyan gave
to tho three .Stock Uxchango brokers
who wero lending stock to the Bhorts
for him wero not executed yesterday.
It could not be learned definitely
whether tho orders were to be placed'
hrough othor brokers but It was
ntlmdtcd yesterday afternoon that the
threo brokers who had represented
Itynn In lending the stock Ignored his
orders to demand delivery and buy In,
It Is understood that although the Stock
Kxchango has Issued no orders on that
point to Its members tho members feel
they had better remain loyal to tho In-

stitution and, as ono governor expressed
It when referring to the possibility of
buying In tho shorts, "It's tv question of
loyalty to Ilyan or loyalty to the Ex-
change."

Charles A. Morse, chairman nf the
protective committee, Issued yesterday
a statement for the committee setting
forth the position of tho shorts In deny-
ing tho validity of Jhe short contracts
In Stutz. The statement read as -s

:

"I have received so many requests for
a public statement as to the poslt'on of
the protectlvo commltteo that, though
wo are averse to trying cases in the
newspapers, we feel It our duty to say
this much :

'FirstThe decisions of tho United
States Circuit Court of Appeals and the
United States Supreme Court In tlio
Patten litigation deal adequately with
the subject of corners.

"Second Mr. Ilyan, though not deny-
ing tho existence of a corner, so far as
we read his statement, stands upon the
contracts. Therefore, unless an cdist-men- t

or arbitration can bo reached wo
have n familiar situation, where ono
party Juslsts upon the validity of tho
contract nnd tho others cont.md that It
Is void. In such clreumstan.-tt- s It Is for
the court to decide tho Issue. It ia an
Issuo we shall faco without fear.

".Mr. Ilyan has said a (rood deal about
'coteries' who have made a raid on the
stock. Tho most diligent and painstak-
ing efforts of the committee have failed
so far to rilscloso tho existence of bucIi
coteries. Those who aro under contract
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rorm.Itate and Maturity. Illd. Asked. About,
inter. July, ii n;t, wi, 4 u
imiT. June, 1561 934
Inler. 4Hs, March, 19G3 9:i,
Inter. Nov.. 1157 95
Inter. 4V4. May. 1137 551,
Inter. 4j, April. 1M6 Oil
Inter. 4'4s. Mirch. 1!4 !fl
Inter. 4i, March. 12 !H)

Inter 4is, Sept.. i960 ro
Inter. 4H8, March. DO

Inter, 4s, May, 19M M
Inter. 4s, Nov., 1951 fs
Inter. 4i, May, 1X.7 M
Heslstereil 4s, Nov., 1938. .. . SoH
llecltcrcil 4s, Nov., 1953.... SJVi
nrcltere'l 4'. Nov, 1936.... 90
Inter. Nov. 1933 7",'
Ir.tcr. S'i. Nov , 1954

Ilecla. coupon llay, 193 4 7S!4
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Coupon 4Us.
VOUPOIl
counon 4'is. 90
IteciKtercrt Si. 1910 1933 4.R0 45
llei:ltereil 3U,i. 1930 1K9 4.90
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A Le:ilh pf. 91U
Am Mfr ..,165
Am Mfg pf. S7'4
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JltKh T pf.. 74

Citv Invest, t'3
Ce'lulold ...135
(Tillds Co... f
Chllds pf...
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to deliver Btuts stock are, so far as we
haVe been able to Icnrn. various Indi-

viduals scattered throughout the coun-

try. No .largo single short Interest not
ono Individual short Interest of over 500
shares has been discovered by us. On
tho contrary, the average Individual
short Interest, according to calculations
cnrcfully made by the committee, Is con-

siderably less than 100 shares. The
so far as wo know It, Is one

between Mr. Ilyan and thosa scattered
small interests.

"Our position has been to favor an
arbitration of tho controversy. This Is
not because wo doubt tho outcomo of
lUlgntlon, but because litigation will bo
protracted and expenslvo nnd because
pending tho determination of such litiga-
tion, which, by reason of tho magnltudo
of tho amounts Involved, would go to tho
highest courts, tho money of these va-- ,
rlous small customers, aggregating very i

large amounts In tho total, would neces-
sarily be tied up In tholr brokers' hands.
Moreover, wo consider this Is a business
question which ought to be disposed of
hy business mtn, and If wo can (.ccuro
tha services of leading bankers, who will
have the confidence of all parties and of
tho public as well, to act as mediators,
wc shall favor such a course."

OfTiT Fisheries Company Honda.
A' new Issue of equipment trusts has

been purchased by Cobo. Johnston &
Pratt, who will dffcr y $560,000
Atlantic CoaBt Fisheries Company 7Vj
per cent, equipment trust gold bonds Is-

sued under the Philadelphia plan. They
mature $55,000 begin-
ning on April 1, 1921. Tho prices aro
such as to yield 7.25 per cent, for the
earliest maturity to 8 per cent, for tho
longest ono.

London Mom-- ' Mnrkct.
London, April 19. Par silver. CSd.

an ounce; bar gold. 105s.; money, 4

per cent.; discount Kites, shorjt bllla.
6','k per cent.; three months bills, OX,

per cent Gold premiums at Lisbon, HO.

Paris Ilonrsu Trading.
Paris, April 19. Prices wero firm on

tho Bourso Threo per cent
rentes, 57 francs 30 centimes. Exchango
on London, 64 francs. Five per cent,
loan, 8S francs 55 centimes. Dollar, 16
francs 22 centimes.

NEW YORK BANK STOCKS.
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New York, April 19, 1920.

To the Stockholders of

Sinclair Consolidated
Oil Corporation

Tho development and growth of your Company during the past three years have been so far reaching

that at this time it seems fitting you should be advised as to its present condition and have briefly summar-

ized the policy and plan of development that have been followed up to this time, as well as the expected

results after the expenditure of the proceeds of the contemplated financing through an issue of $50,000,001)

Five Yeai 714 Notes.
From the inception of the Corporation your Board of Directors and Executive Officers have steadily

had in mind that a Company engaged in the oil industry under modern conditions, m order to attain the
largest measure of permanent success, must combine n a balanced and complete operation, tho four

main divisions of the industry namely, Production, Transportation, Refining and Distribution. Fur-

thermore thai each must be on a large enough scale to successfully maintain its position in competition
with other large companies. .

With this fundamental idea always before them they have guided your Company along these linos

until today the conditions are broadly speaking as follow.:

Taking the above four divisions in their logical se ;uence
Production- - Your Companv has more than 90 interest in approximately 500,0 aero, of oil and

gas leases in he principal oil fields in ths States of Kansas, Oklahoma, Texas, Louisiana and .Wyoming.
It is ' herefore not dependent on one field or locality for its crude oil supply. The production is considered
settled and staple, the oil at this time being produced from 1,860 wells.

A large percentage of your producing properties purchased in the United States were purchased at a
time when oil was selling at about $1.00 per barrel as compared with '.he present price of $3.o0 per barrel.

Many valuable properties have been created since the organization of your Company by development

work on oil and gas leases which wero not producing at the time of organization.

In addition to its oil and gas leases in the United States your Company owns approximately iou,uuu
s of 01
nrritor

Comnanv is nroducinsr and exnortimr
and has a potential production of approximately 100,000 barrels per day.

The Mexican Seaboard Oil Company in which your Company has a substantial interest owns a largo
acreage of oil and gas leases in Mexico and is, at this time, actively developing a considerable part of ics

acreage and producing and selling approximately 36,000 barrels of oil per day.

Your Company owns concessions for the exploration of approximately 1,000,000 acres of possible
oil lands in the Republic of Costa Rica and a like number of acres in the Republic of Panama. A geo-

logical examination has been made of these properties and two wells are now drilling, one in Costa Rica
and one in Panama.

In addition to the above oil and gas leases your Company has recently acquired an undivided one-ha- lf

interest in the Compania de Petroleo de Angola, a company having an oil concession of approximately
75,000 square miles, located in West Africa, upon which considerable development work has been done.

Your Company has in the oil fields and at other points, storage capacity in excess of 15,000,000
barrels.

In regard to the second division, namely, Transportation, your Company has approximately 2,800
miles of trunk and gathering pipe lines with :omplete modern machinery for handling crude oil.

The trunk lines extend from the various producing fields in Northern Texas, Oklahoma and Kanias
' to your Company's refineries located in the Mid-Contine- nt field, Kansas City and Chicago.

The field and gathering lines of the Sinclair Pipe Line system extend throughout practically all the
principal oil producing districts of Kansas, Oklahoma and Northern Texas wherein is produced approxi-
mately 65 of all the light crude oil produced in the United States. Your Company's pipe line system
reaches approximately 90 of this territory. With' the crude oil produced and purchased since May 1st,
1916, your Company has supplied its own refinery requirements, built up a reserve supply of light grade
crude oil amounting to approximately 6.000,000 barrels and during this period has sold to other refineries
millions of barrels of crude oil which it has frequently transported direct to the purchaser through its own
pipe line system. It is believed that the pipe line system of your Company is the most modem in existence.

Your Company owns or controls in the following manner 154,588 tons dead weight of marine equip-
ment:

32,159 tons exclusively owned and in operation.
17,329 tons under long term charters at pre-w-ar prices
S6,500 tons under construction in the United States.
18,600 tons, 50 ownership, under construction in France.

With the completion during 1920 of all marine equipment under construction the movement of fuel
oil between Mexico and the present existing bulk oil fuel terminals will be increased to approximately
15,000,000 barrels per annum, thus making available to the already developed markets the large quan-
tities of crude oil now available from your Company's producing properties in Mexico.

As to the third division, namely, Refining, your Company owns 10 oil refineries of an approximately
daily capacity in excess of 45,000 barrels per day.

With the ever increasing demand for the products of petroleum the economic necessity of conserving
a natural resource by increasing the yield of the most desired from tirade oil becomes more
important. This has been accomplished by equipping oil refineries with complete installations, and
in addition installations for cracking processes. With these installations the more valuable
are secured from crude oil and a much larger percentage of gasoline is secured from residual oils; the
more valuable from crude oil are lost when the skimming method of refining is used.

The cost of a completely equipped refinery is many times greater than a skimming plant, but
the efficiency and returns from its operations are more than commensurate with the additional
investment required. ,

The cracking process used by your Company is exclusively owned by it. It has been investi-
gated by petroleum and refining engineers and has been judged by them to be the most efficient.

It is intended to use part of the contemplated financing for such extensions as will enable
the Company to increase the output of its refineries to in excess of 55,000 barrels per day and
enlarge the present cracking process installation, thus bringing the refining capacity of the Mid-Contine-

Kansas City and Chicago Refineries up to your pipe line capacity.
The Company owns ten casinghead gasoline plants with a capacity of 45,000 gallons per

day. The use of these plants has made available the utilization of a product from which is
secured gasoline. Prior to the development of casinghead gasoline plants there was no practical
method by which the casinghead gas could be utilized. The casinghead gasoline department of
the Sinclair Company is now one of its most profitable departments.

In regard to the fourth and last division, namely Distribution, Your Company has distribut-
ing and marketing facilities for gasoline, kerosene, lubricating oils, and other in
Kansas, Colorado, Missouri, Oklahoma, Nebraska, Illinois, Indiana, Michigan, Wisconsin, Minne-
sota, North Dakota, South Dakota, Ohio, Massachusetts, Pennsylvania, New York, New Mexico,
Arkansas, Iowa, and Texas. Through these distributing and marketing facilities it markets
direct to the consumer a large percentage of the gasoline, kerosene, lubricating oils, and other

manufactured by it, thus being assured of a direct and continuous market for its
products at point of consumption.

Your Company has bulk oil terminal facilities at Tiverton, Rhode Island, Tremley Point,
New Jersey, Marcus Hook (Philadelphia), Pennsylvania, Jacksonville, Florida, Mereaux (New
Orleans), Louisiana, Weswego, Louisiana, and at the following ports in Cuba: Havana, Matan-za- s,

Nuevitas, Manati, Belig, Cienfuegos, with terminals nearing completion at Antilla, Santiago,
and extensive terminal facilities in Mexico on the Panuco River.

These bulk oil terminal facilities are of modern construction and located tributary to a large
and ever increasing fuel oil market.

The Company is the largest distributor of fuel oil in the Republic of Cuba.
The private ownership of tank cars is essential to the proper distribution of gasoline

kerosene, lubricating oils and other products manufactured by your Company, and your Com-
pany owns 4,234 steel tank cars of modern construction.

Depletion, Depreciation and Amortization Reserves set aside since 1916 approximate S33 '

RESULTS FROM OPERATIONS
Gross earnings for fiscal year ended Dec. 31. 1010. after deduction of Inter-Comp:i- sale and service charees of trans-

portation companies for the ue of pipe line, tank car- - and marine facilttiej, were $76,970,953.03
The Net Earning from operations amounted to $22,070,893.00, which after the deduction of Intere-- t and Discountand Federal Taxes of S3.069.662. leaves Net Income for the year, available for Surplu and Reiervei. of S19.601 235 00During that year your Company invested out of earning! or from other source approximately $69,000,000 from onivsmall part of which could any earnings be reflected. In this calendar year, however, the results of this financing should bezin

a
to show

CONCLUSION
lue A?e 3 a brief ?um.m"y f wj1"- - your rnaganomenti pursuant to the broad policy laid down at the outset and ao

rCmam options to be further developed, your Comjny
Until the comparatively recent past, the development of your Company, as your Directors have conceived it, with theIdea that it should operate extensively in all branches of the industry, has necessitated the creation of each of the four divi-

sions on a large basic plan, with the result that until each unit was complete they were more or les3 out of relation to onoanother, and from no one division could the full potential earning power be realized.
In order to ohtatn the maximum earning power from the investment already made it is necessary that the refineries becompletely equipped to produce out of the crude oil all of the obtainable. They are being increased to take fulladvantage of the Company's pipe line capacity. i

It is primarily for this purpose, and also for further development of Mexican properties workinzrapi de1u:itply ca,re I,01, raPIy expanding business, that the present financing becomes necaUry
ge ?f 'Ieveli)1et,tl!al our Companv has already reached, it is my belief that the proceeds of this financinzwill produce an earning power largely m excess of any charges incurred, and furthermore will increase your net earninzable to dividends in greater proportion than any equal amount of money heretofore put into your Company

ppuca

II. F. SINCLAIR


